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Legal Disclaimer Adavintero

This presentation includes fi f o r -le@kingdstatements.o Such forward-looking statements are subject to a number of risks and uncertainties,
many of which are not under A R &cantrol. All statements, except for statements of historical fact, made in this presentation regarding activities,
events or developments AR expects, believes or anticipates will or may occur in the future, such as those regarding expected results, future
commodity prices, future production targets, realizing potential future fee rebates or reductions, including those related to certain levels of
production, completion of natural gas or natural gas liquids transportation projects, future earnings, Adjusted EBITDAX, leverage targets, future
capital spending plans, asset monetization opportunities and pricing, improved and/or increasing capital efficiency, continued utilization of
existing infrastructure, gas marketability, estimated realized natural gas, natural gas liquids and oil prices, acreage quality, access to multiple
gas markets, expected drilling and development plans (including the number, type, lateral length and location of wells to be drilled, the number
and type of drilling rigs and the number of wells per pad), projected well costs and cost savings initiatives, including with respect to potential
incremental flowback and produced water services by AM, future financial position, future technical improvements and future marketing
opportunities, are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934. All forward-looking statements speak only as of the date of this presentation. Although AR believes that the plans,
intentions and expectations reflected in or suggested by the forward-looking statements are reasonable, there is no assurance that these plans,
intentions or expectations will be achieved.

Therefore, actual outcomes and results could materially differ from what is expressed, implied or forecast in such statements. Except as
required by law, AR expressly disclaims any obligation to and does not intend to publicly update or revise any forward-looking statements.

AR cautions you that these forward-looking statements are subject to all of the risks and uncertainties incident to the exploration for and
development, production, gathering and sale of natural gas, NGLs and oil, most of which are difficult to predict and many of which are beyond
A R 6centrol. These risks include, but are not limited to, commodity price volatility, inflation, lack of availability of drilling and production
equipment and services, environmental risks, drilling and other operating risks, regulatory changes, the uncertainty inherent in estimating
natural gas and oil reserves and in projecting future rates of production, cash flow and access to capital, the timing of development
expenditures, and the other risks described under the heading "ltem 1A. Risk Factors" in A R éAsinual Report on Form 10-K for the year ended
December 31, 2018 and Quarterly Report on Form 10-Q for the quarter ended September 30, 2019.

This presentation includes certain financial measures that are not calculated in accordance with U.S. generally accepted accounting principles
( A GA APPoo AR these measures include (i) Adjusted EBITDAX, (ii) Net Debt, (iii) F&D costs and (iv) Free Cash Flow. For AM, these
measures include (i) Adjusted EBITDA, (ii) Distributable Cash Flow and (iii) Net Debt. Please see i A p p e fflodthexdéfinition of each of these
AR and AM measures as well as certain additional information regarding these measures, including the most comparable financial measures
calculated in accordance with GAAP.

Slides 13 through 16 and 30 through 35 are reproduced from information included in a presentation published by AM on December 11, 2019,
which is available on A M évwgebsite at www.anterormidstream.com. The information on those slides is included for reference, but AR does not
take responsibility for the validity or completeness of such information. For more information regarding AM and the assumptions and
qualifications of the statements made by it, please refer to its website and its filings with the SEC. This presentation also includes certain AR
guidance. A R 6gsowth will depend in part on its capital budget. A R 62020 budget remains subject to board approval. AR guidance not
discussed in this release is unchanged from previously stated guidance. Certain assumptions underlying this guidance may be referenced in the
appendix.
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Pathway to Sustainable Free Cash Flow Advintero

a $300 MM reduction in well costs and LOE in 2020 as compared to 2019
A Well cost savings of 12% to 16%, or $1.4 to $1.9 MM per well (targeting $830in 2020)
A LOE savings of $74 MM expected in 2020 as a result of increased blending and reduced trucking

e Reduced gathering , processing and transportation costs and net marketing expense by an
expected $350 MM in total over the 2020 through 2023 period @

A Successfully renegotiated midstream fees with Antero Midstream and other third party providers;
potential for further cost savings with other third party providers

e Announced asset sale target of $750 MM to $1.0 B through 2020 to reduce debt

A Asset monetization opportunities include leasecreage, minerals, producing properties, hedge
restructuring or sale of AMshares

A Initiated asset sale program with $100 million sale of 19.378 MM AM shares to AM at $5.16/share
" Antero Midstream also announced that it has $175 million of capacity remaining under its
share repurchase program that could be used to repurchase additional Antero Midstream
shares held by theCompany

The Result:
Free cash flow neutral through 2021 with 8% to 10% production growth and sustainable

free cash flow in 2022 and beyond at current strip pricing @

Absolute debt reduction of $750 million to $1 billion expected and leverage in the low 2 -
times range in 2020+

2

Note: Free Cash Flow is a non-GAAP term. Represents Cash Flow from Operations, less Drilling and Completion capital and leasehold capital. Includes AM cash dividends payable to AR, plus the $125 million
earnout payment expected from AM associated with the water drop down transaction that occurred in 2015 and $75 million gas contract litigation proceeds. See slide 22 for additional information.
1)  Antero Resources will realize its expected fee reduction outlined above under the 8% to 10% annual compound production growth target through 2021. 3

2)  Strip pricing as of 12/5/2019.



Enhanced Antero Outlook Allv/ntero

A Midstream fee reductions and internal cost saving - — ;
ET EOEAOEOAO AgPAAOGAA O1 A t-ree Cash low {$MMs) X
outspend in 2020 and 2021 on a combined basis

= Previous Outlook = New Outlook

A Execution of $750 million to $1 billion of asset $300 Free cash flow
sales expected to materially reduce absolute debt ”e“:(;"z‘j'u"(‘:’t?(')'ﬁ e
level and leverage $200 ° 10% per year

A Resultis sustainable free cash flow beginning in $100 A ) j
2022 and beyond once premium firm transport has $0 ( - \ .
been filled | /- \

(5100 . —
Natural Gas ($/MMBtu) $2.35  $2.46  $2.47  $2.50 ($200) FS'\,%];:SZTMF;ﬁ,i;fnhce
Oil WTI ($/Bbl) $57 $53 $52 $51 ($300) Capital Mode
C3+ NGLs ($/Bbl) $27 27 $28  $28 2020 2021 2022 ¥ 2023

# Previous Outlook # Previous Outlook
m New Outlook ® New Outlook
$5,000 ~$1.3 B less debt 0% Leverage moves
’ by 2022 3.5x to low-2x area
$4,000 3.0x
2.5x
$3,000 5 0x
$2,000 1.5x
1.0x
$1,000 0.5x
$0 0.0x
2020 5 2022 2023 2020 2021 2022 2023

Note: Both cases assume strip pricing as of 12/05/2019. See slide 18 for further assumptions. Free cash flow, net debt and leverage are non-GAAP financial measures. We calculate leverage as LTM Adjusted EBITDAX / net debt. For

more information on these metrics, see the appendix.

1) C3+ NGL pricing r-keefdgecrasakzedtpscingdaBsdireing ptripe 4
2) Includes transfer of $160 million of mark-to-market hedges from 2022 to 2021 completed in 3Q 2019. 3) Assumes $900 million of asset sales with any pertinent revenue adjustments made to free cash flow.



Substantial Liquidity Enhancements Adbvintero

A Antero has substantial capacity to address its late 2021 and 2022 bond maturities due to:
Y Internal cost reduction initiatives
Y Third party midstream fee reductions
Y Targeted assetales

A $215 million notional amount of senior notes repurchased in 4Q at 17% discount

Previous Plan New Plan

| Repurchased !

| $215 MM of !
$2,500 $2,500 $2,360) | Senior Notes !
$2,000 $2,000
$900
$1,513 $1,488 -
$1,500 —_— VA $1,500 1435 $25
($25)
$1,000 $1,000
$500 $500
Liquidity Liquidity
$0 $0
Liquidity 2020 2020 YE 2020E Pro Forma 2020 Free Remaining YE 2020E 2021 -
estimate Outspend  Asset  Liquidity Liquidity Cash Flow 2020 Asset Liquidity 2022
(12/31/19)(W) Sales estimate w2 Sales Senior
(12/31/19) Notes
Not e: Liquidity represents borrowing availability wunder lliohBfietersofrcrediand $275ndllion df hoyowihga aseof/3w1®. $2. 64 Bn of cred

(1) Includes 12/6/2019 consensus outspend of $150 million in 4Q19.
(2) Pro forma for $215 million of notional debt repurchased at 17% weighted average discount and sale of $100 million of AM shares. 5



- Total Debt and Free Cash Flow Enhancements Alintero

Antero is targeting ~$750 MM to $1.0 B of asset sales in 2020 and
$1.35 -$1.55 B in cash flow improvements over next four years

Debt Reduction (2020) Cash Flow Improvements (2020 through 2023)

Internal Cost 3d Party Midstream
Asset Sale Target: Reduction Strategy: Cost Reductions:
$750 MM to $1.0 B $1.0Bto$1.1B $350 MM to $450 MM
Well costs, LOE andG&A GP&T and Net Marketing Expense

Achieved to -date: ~90%

Multiple opportunities Achieved to -date: ~65% .
to monetize assets — GP&T savings from fee
including lease G&A savings, increased renegotiations and net
blending operations and marketing expense

acreage, minerals,
producing properties,
hedge restructuring or

sale of AM shares to

Antero Midstream

reduced trucking costs for
flowback and produced

water
Renegotiation of GP&T fees

$970/ ft to $895/ ft; targeting

Achieved to -date: ~10% $830/ ft in 2H 2020 Net marketing expense
! 1 mitigation
J Sold $100 MM of AM Reduced produced water
shares to AM costs by $6/Bbl

——
$1.35 - $1.55 B Cumulative Removed from

~ ~ ~ o~ ~ ~ N

Note: See appendix for supporting details and certain underlying assumptions. | T C) A O I 6 O # I O O 3 O O O A O O O A é



»‘Asset Monetization Opportunity Set

AR has multiple assets that can be monetized to reduce debt, including
undeveloped leasehold, mineral position, producing properties, hedge portfolio
and midstream ownership

alpntero

A 584,000 net acres A
in Appalachia

A 84% average net A
revenue interest
(NRI) in Marcellus
leases

J Previously Monetized

~5,000 net mineral
acres

High NRI enables
carveout of
overriding royalty
interest (ORRI)

Highest realized
prices in Appalachia
on 3.4 Bcfe/d in
3Q19

A ~3.0 Tcfe of hedges
with a forecasted
hedge value of
>$780 MM®

J Previously Monetized

A Current market
value of $924 MM
(excluding $100
MM sale) @

A AM announced that
it has $175 MM of
remaining capacity
under its share
repurchase program

J Previously Monetized

1) Based on current hedge position and strip pricing as of 12/05/19 only for natural gas hedges (excludes liquids).

2) Based on AM share price of $5.85/share as of 12/13/2019.




Cost Reduction Momentum Advintero

Antero is targeting a ~$375 MM reduction to its cost structure in 2020

Cost Savings Update 2020 Expected Impact ($ MM)

Well Cost ReductionProgress

Continued momentum provides further confidence in targeting 12% to 16% well
cost reduction by 2020 $196 MM

D&C target of at least $830/ft in 2H 2020, a reduction from $970/ft in 2019 budget IIRSEAAULEE :EVAY RS S AN (VAULVTe
Targeting $1.15 to $1.2 B in D&C capital in 2020 $1.7 MM per well x 115 wells = $196 MM

Water Savings Driving LOE Lower +

3Q19 represented a 21% reduction from 1H19
Expect to save $29 MM and $70 MM+ in 4Q19 and 2020, respectively, as a result
of increased blending operations combined with reduced trucking

$74 MM

35%-+ reduction from 2019 (@

+

GP&T and Net Marketing Expense Reduction
Announced midstream fee reductions with Antero Midstream and other third party [

midstream providers
Targeting a $0.10 per Mcfe reduction in 2020 GP&T and net marketing expense (1)

+
$14 MM

10% reduction from 2019 @

Launched 10% G&A Cost Reduction

10% reduction by mid-2020 due to headcount reductions in 1H2019, natural

employee attrition and a reduction across the board in expenses

|
R
|

~$375 MM

(1) Based on midpoint of 2019 guidance. 8



Marcellus Well Cost Reductions Allintero

£
ASBECIEAEAAT O 2AAOCAQEIT T -ERAIT ABAT 1 #1 OO0 Al

n

Targeting reduced well costs by ~14% ($1.7 million per well)

(SMM)
$12.00
$11.50
$11.00
51050 $895/ft W $10.2
' = $850/ft
I $050 ! % ;
$10.00 |_ ____l % $9.7 %
7 )
$9.50 | 1 L $810/ft |
. e
Cost reductions already achieved: Y I
Cost Reductions Underway:
$9.00 A Service cost deflation : I
é iand Totl.”Cin?fJQgiSt'iCS : A Drier completions (100% ofl
ompletion efficiencies wells) I
$8.50 é %;;f&gﬁ&?ﬁgﬁf% of wells) I A Expanded produced water |
services via AM
A Trucking savings LA Regional sand sourcing I
$8.00 ; ; ; . ——— .

2019 Budget Achieved 2H 2019 AFE Recently 4Q 2019 AFE Targeted Regional Sand 2020 AFE
(1/1/2019) Initiatives Achieved Initiatives Sourcing Target
Initiatives (1H 2020) (2H 2020)



Significant Reduction in Operating Cost Structure

A $0.15/ Mcfe reduction in cash costs expected in 2020
and $0.35+/Mcfe reduction by 2022

‘Angrg

AR All-in Cash Operating Cost Structure ($/Mcfe)

® Net Marketing Expense
m Cash Production Expenses (GP&T, LOE, G&A, Production/Ad Valorem Taxes)

$3.00
$2.50
< $2.00
©
=
& $1.50
$1.00
$0.50
$0.00
2019 LOE & GP&T / Net 2020 GP&T / Net
Guidance G&A Savings Marketing Expense Midpoint Marketing
Savings Target Expense
Announced Announced
12/9/19 12/9/19

Note: See slide 22 for additional information.

2022 Midpoint
Target

10



Premium Realized Pricing

‘Anterg

AR expects to generate a $3.00+ realized price per Mcfe even in a $2.50/MMBtu price

environment

Y Firm transport provides access to premium natural gas markets and international propane and

Y

butane markets
Liguids processing provides exposure to oil and NGL pricino

AR Pre-Hedge Realized Pricing ($/Mcfe)

m Regional Gas Price ®FT + Btu Uplift m Total Liquids Uplift (Strip)
$3.00
$2.50/MMBtu NYMEX Gas Price $2.58
$2.50 m e AR e e e oo o
$0.63 :
_ $27/Bbl C3+ NGL Price
$2.00
©
g
3 $1.50
$1.00
$0.50
$0.00
Regional @ FT + Btu AR Realized Total Liquids AR Realized
Gas Price Uplift Gas Price Uplift Price
Note: Assumes $2.50/MMBtu NYMEX natural gas and $27 C3+ NGLs. Assumes midpoint of 8% to 10% production growth from 2019 guidance through 2021 and flat production for 2022. Assumes ~50% of total
11

propane and butane sold at international pricing via Mariner East 2. See slide 22 for additional information.
1)  Local natural gas price represents TETCO M2 index.






